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FRXQWULHVZKLFKUHDFKDFHUWDLQOHYHORIGHYHORSPHQWODWHUWKDQVRPHRWKHUVFDQKDYHVDIHW\EHQHILWVIURP
EHLQJODWH
7KHVFRSHRIWKHVWXG\FRYHUVWKHSUHVHQW(8PHPEHUVWDWHV7KHWLPHSHULRGLVIURPWR
$VIRUVRPHRIWKHQHZPHPEHUVWDWHVQRUHOLDEOHVWDWLVWLFVH[LVWVEHIRUHWKLVJURXSZDVDQDO\]HG
IURPRQO\'DWDZHUHWDNHQIURP(8VWDWLVWLFV(8WUDQVSRUWILJXUHV'XHWRWKHXQFHUWDLQWLHV
RIVPDOOQXPEHUVFRXQWULHVZLWKOHVVWKDWPLOOLRQLQKDELWDQWVZHUHH[FOXGHGIURPWKHDQDO\VLV&\SUXV
/X[HPEXUJDQG0DOWD+RZHYHUWKHLUGDWDDUHLQFOXGHGLQWKHDSSURSULDWHVXPVRIWKH³ROG´PHPEHU
VWDWHVDQGWKH³QHZ´PHPEHUVWDWHV
3UHYLRXVUHVHDUFK
7KHPDFURVFRSLF WUHQGV RI URDG VDIHW\ ZHUH DQDO\]HG E\ D QXPEHU RI DXWKRUV VLQFH LQ  5 -
6PHHGSXEOLVKHGKLV IRUPXOD IRUSUHGLFWLQJ URDGGHDWKVDVDQHPSLULFDO UXOH UHODWLQJ WUDIILF IDWDOLWLHV WR
PRWRUYHKLFOHUHJLVWUDWLRQVDQGSRSXODWLRQ6PHHG+LVSDSHULVPRVWO\FLWHGHPSKDVL]LQJWKDWWKH
LQFUHDVH RI YHKLFOH RZQHUVKLS OHDGV WR D GHFUHDVH LQ IDWDOLWLHV SHU YHKLFOH $QRWKHU LQWHUSUHWDWLRQ RI
6PHHG¶VIRUPXODLVWKDWWKHLQFUHDVHRIYHKLFOHRZQHUVKLSOHDGVWRDQLQFUHDVHLQIDWDOLWLHVSHUSRSXODWLRQ
DQG LQ WKH WRWDO QXPEHU RI IDWDOLWLHV )RUWXQDWHO\ WKH LQFUHDVLQJ WUHQG RI WKH WRWDO QXPEHU RI IDWDOLWLHV
VWDUWHGWRFKDQJHWRZDUGVDGHFUHDVLQJWUHQGLQVRPHFRXQWULHVVWDUWLQJLQWKH¶V)RULQVWDQFHLQWKH
8.WKH6PHHGSUHGLFWLRQZDVPRYLQJFRUUHFWO\DQGKDGDSSUR[LPDWHO\WKHULJKWPDJQLWXGHXQWLODERXW
 6LQFH  WKH 6PHHG SUHGLFWLRQ FRQWLQXHV WR ULVH ZKLOH WKH UHDO URDG GHDWKV KDYH IDOOHQ TXLWH
FRQVLVWHQWO\6DIH6SHHG
5HVHDUFKFDUULHGRXWE\2SSHDEIRXQGWKDWWKHORQJWHUPGHYHORSPHQWRIWUDIILFIDWDOLWLHV
LQWKHKLJKO\PRWRUL]HGFRXQWULHVIROORZVDODZOLNHSDWWHUQGHWHUPLQHGE\WKHJURZWKRIPRWRUL]DWLRQDQG
WKHGHFOLQHRIWKHIDWDOLW\UDWHSHUYHKLFOHNLORPHWUHRIGULYLQJ
6RPHPRGHOVGHVFULELQJ WKH FKDQJHV LQ URDG IDWDOLWLHVXVHDPRQJRWKHUYDULDEOHVYHKLFOHNLORPHWUHV
WUDYHOOHG9.7DQG*URVV'RPHVWLF3URGXFW*'3.RSLWVDQG&URSSHUIRXQG WKDW WKH LQFRPH
OHYHODWZKLFKWUDIILFIDWDOLW\ULVNILUVWGHFOLQHVLVLQWHUQDWLRQDOSULFHVUHJDUGOHVVRIKRZWKH
WLPHWUHQGVDUHVSHFLILHG7KLVLVWKHDSSUR[LPDWHLQFRPHOHYHODWWDLQHGE\FRXQWULHVVXFKDV%HOJLXPWKH
8QLWHG.LQJGRPDQG$XVWULDLQWKHHDUO\V6RXWK.RUHDLQDQG1HZ=HDODQGLQ
%DVHGRQGDWDRIFRXQWULHV IURPDOORYHU WKHZRUOGSXEOLVKHGE\ WKH:RUOG+HDOWK2UJDQL]DWLRQ
:+2.RUHQDQG%RUVRVGLGDFURVVVHFWLRQDODQDO\VLVIRUWKH\HDU,WZDVVKRZQWKDW
WKH 6PHHG LQWHUSUHWDWLRQ LV WRR SHVVLPLVWLF DERYH  YHKLFOHV SHU SRSXODWLRQ DQG WKDW D SURSRVHG
IXQFWLRQ'3 D Â13 Â HEÂ13 FDQEHWWHUGHVFULEH WKHSKDVHVRI URDGVDIHW\ WUHQGVGHFOLQH WXUQLQJ
LPSURYHPHQW)LJ
7KHFKDQJHLQWKHQXPEHURIIDWDOLWLHVSHUSRSXODWLRQLVLQIOXHQFHGE\WKHIROORZLQJGULYLQJIRUFHV
x ,QFUHDVHLQYHKLFOHRZQHUVKLSUDWHJRHVWRJHWKHUZLWKDQLQFUHDVHLQDFFLGHQWH[SRVXUH
x ,QFUHDVHLQYHKLFOHRZQHUVKLSUDWHJRHVWRJHWKHUZLWKHFRQRPLFJURZWKDQGWHFKQRORJLFDOGHYHORSPHQW
EHWWHULQIUDVWUXFWXUHEHWWHUHTXLSSHGFDUVEHWWHUHPHUJHQF\VHUYLFHVHWF
x 6RFLDODWWLWXGHDJDLQVWURDGVDIHW\FKDQJHVHYDOXDWLRQRIDFFLGHQWFRVWVDFFHSWDQFHRIUHVWULFWLRQV
HGXFDWLRQHQIRUFHPHQWHWF

7KHFRPELQHGLPSDFWRIWKHWKUHHGULYLQJIRUFHVOHDGVWRWKHIROORZLQJWKUHHVWDJHVRIGHYHORSPHQW
x 'HFOLQLQJURDGVDIHW\,QFUHDVLQJIDWDOLW\UDWHSHUSRSXODWLRQGRPLQDWHVGXHWRJURZLQJWUDIILFYROXPH
WKHHFRQRP\LVZHDNDQGWKHUHLVQRVRFLDODWWHQWLRQWRURDGVDIHW\
 
Ĩ'3IDWDOLWLHVSHUSRSXODWLRQ13YHKLFOHRZQHUVKLSUDWH
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x 7XUQLQJSRLQW7KHURDGVDIHW\VLWXDWLRQLVTXLWHEDGKRZHYHUWKHHFRQRPLFSHUIRUPDQFHPDNHVWKH
FKDQJHSRVVLEOHLIWKHUHLVDGHTXDWHVRFLDODQGSROLWLFDOZLOO
x /RQJODVWLQJLPSURYHPHQW7KHSDFHRIHFRQRPLFDQGWHFKQRORJLFDOGHYHORSPHQWDVZHOODVWKH
FKDQJHLQVRFLDODWWLWXGHLVKLJKHUWKDQWKHJURZWKLQWUDIILFYROXPH


)LJ7ZRH[SODQDWLRQVIRUWKHUHODWLRQVKLSEHWZHHQYHKLFOHRZQHUVKLSDQGIDWDOLW\UDWH
<DQQLVHWDODH[DPLQHGWKHWUHQGVRIURDGIDWDOLWLHVLQVHYHUDO(8FRXQWULHVWKURXJKPRWRUL]HG
YHKLFOHIOHHWDQGSRSXODWLRQ7KH\XVHGSLHFHZLVHOLQHDUUHJUHVVLRQPRGHOVDOORZLQJIRUWKHVLPXOWDQHRXV
HVWLPDWLRQRIVORSHVDQGEUHDNSRLQWV$VDUHVXOWRIWKHLUUHVHDUFKWKH\GHILQHGWKHORFDWLRQRIEUHDNSRLQWV
DVZHOODVWKHVORSHVRIWKHFRQQHFWLQJWUHQGVLQHDFKFRXQWU\DQGFDPHWRWKHFRQFOXVLRQWKDWWKHVHEUHDN
SRLQWVDQGVORSHVYDU\DPRQJFRXQWULHV LQGLFDWLQJGLIIHUHQWHYROXWLRQSDWWHUQV$JDLQXVLQJIDWDOLW\ UDWH
DQGYHKLFOHRZQHUVKLSGDWDIRU(8FRXQWULHV<DQQLVHWDOEGHYHORSHGVHYHUDOPRGHOVLQFOXGLQJ
VLPSOHQRQOLQHDUPRGHOVWKHLUORJWUDQVIRUPDWLRQVDQGUHODWHGDXWRUHJUHVVLYHPRGHOV
%RUVRVHW DO GLGDPDFURVFRSLFDQDO\VLVRI ORQJWHUPURDGVDIHW\ WUHQGV LQFRXQWULHV7KH
HYROXWLRQRIIDWDOLW\UDWHZDVPRGHOOHGWKURXJKPRWRUL]DWLRQOHYHO7KHUHVHDUFKLQFOXGHGDFRXQWU\OHYHO
PXOWLSOH\HDUV WRHVWLPDWHDFXUYH IRUHDFKFRXQWU\DVZHOODVD WLPHGHSHQGDQW PXOWLSOHFRXQWULHV WR
HVWLPDWHDFXUYHIRUHDFK\HDUDQDO\VLVXVLQJGDWDRI\HDUV)RUWKHDQDO\VLVDPRGHOZLWK
WZR FRHIILFLHQWV ZDV XVHG ZKLFK UHVXOWHG LQ D ³EHOOVKDSHG´ FXUYH LQGLFDWLQJ WKH WKUHH URDG VDIHW\
GHYHORSPHQWSKDVHV
7KH FRXQWU\OHYHO DQDO\VLV VKRZHG WKDW WKH PRGHO FDQ EH ILWWHG ZHOO IRU PRVW FRXQWULHV 7KH WLPH
GHSHQGHQW DQDO\VLV VKRZHG WKDW WKH ILWWHG FXUYH IODWWHQV RYHU WLPH ZKLFK OHDG WKH DXWKRUV WR WKH
DVVXPSWLRQ WKDW WKHPD[LPXPQXPEHURI URDG IDWDOLWLHV WKHFRXQWULHVDUHSUHSDUHG WR WROHUDWHGHFUHDVHV
RYHUWLPH
&RPSDULVRQRIWKH³ROG´YHUVXV³QHZ´(8FRXQWULHV
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7KHFRXQWULHVVWXGLHGFDQEHJURXSHGLQVHYHUDOZD\V2QHRIWKHSODXVLEOHJURXSLQJVLVWRGLYLGHWKHP
LQWRROGDQGQHZPHPEHUVWDWHVDVWKH(8VWDWLVWLFVFRQWDLQVXFKURZVDQ\ZD\$VWKHPDLQLQGLFDWRURI
URDGVDIHW\ WKHQXPEHURI IDWDOLWLHVSHU LQKDELWDQWVZDVFKRVHQDV WKLV ILJXUH UHIOHFWVZHOO WKH
DEVROXWHVDIHW\RIFRXQWULHV
1HZFRXQWULHVDUHEHKLQGWKHROGFRXQWULHV
'XULQJWKHWZRGHFDGHVVWXGLHGWKHVDIHW\WUHQGLQERWKJURXSVLVSRVLWLYHWKHQXPEHURIIDWDOLWLHVSHU
SRSXODWLRQLVGHFUHDVLQJVHH)LJ,WLVZRUWKWRPHQWLRQWKDWWKH(8GDWDDUHZHOOEHORZWKH(8
RQHVLQWKHZKROHSHULRG7KHSRRUHUSHUIRUPDQFHRIWKH(8FRXQWULHVKDVEHHQH[SODLQHGJHQHUDOO\E\
WKHDJHGYHKLFOHIOHHWOHVVGHYHORSHGURDGQHWZRUNDQGWKHOHVVVRFLDODWWHQWLRQWRURDGVDIHW\
7KHVORSHVRIWKHUHJUHVVLRQOLQHVVKRZWKDWWKHIDWDOLWLHVSHUSRSXODWLRQKDYHGHFUHDVHGDWD
SDFHRISHU\HDULQWKH(8DQGWKLVILJXUHZDVRQO\LQWKHQHZFRXQWULHV7KLVVKRZVDFHUWDLQ
GLYHUJHQFHEHWZHHQWKHWZRJURXSV:KLOHWKHGDWDRIWKH(8ILWYHU\VPRRWKO\WRWKHUHJUHVVLRQOLQH
5 WKHGDWDRIWKH(8UHSUHVHQWDUHPDUNDEOHIOXFWXDWLRQDURXQGWKHUHJUHVVLRQ\HDUE\\HDU
ZKLFKFDQEHDWWULEXWHGWRVXGGHQFKDQJHVLQRQHRULQDQRWKHUFRXQWU\+RZHYHUWKHUDSLGGHFUHDVHLQ
WKHUHFHQWIRXU\HDUVVLQFHLQWKH(8VKRZVDFRQYHUJHQFHRIWKHWZRJURXSV
%HVLGHVGHFODULQJWKHVHMR\IXOIDFWVZHKDYHWRPHQWLRQWKDWGXHWRWKHHFRQRPLFFULVLVWKHQXPEHURI
YHKLFOHNLORPHWUHV WUDYHOOHG9.0KDVVWDJQDWHGRU IDOOHQ LQPDQ\FRXQWULHVZKLFKFDQEHRQHRI WKH
IDFWRUV RI WKH SRVLWLYH FKDQJHV 8QIRUWXQDWHO\ WKHUH LV QR UHOLDEOH LQIRUPDWLRQ DERXW 9.0V LQ PDQ\
FRXQWULHVVRZHDUHQRWDEOHWRVHSDUDWHWKHVHHIIHFWV


)LJ6DIHW\WUHQGVLQWKH(8ROGDQG(8QHZPHPEHUVWDWHV
$UHQHZFRXQWULHVUHDOO\EHKLQGWKHROGFRXQWULHV"
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1RZOHWXVFKDQJHWKHSHUVSHFWLYHDQGKDYHDORRNDWWKHHYROXWLRQRIIDWDOLWLHVSHUSRSXODWLRQ
LQWKH(8ROGDQG(8QHZPHPEHUVWDWHVDVDIXQFWLRQRIFDURZQHUVKLS)URP)LJLWLVFOHDU
WKDWWKHLQFUHDVHRIFDURZQHUVKLSOHGWRDGHFUHDVHLQIDWDOLWLHVLQERWKFRXQWU\JURXSV7KLVVWDWHPHQWLV
FRKHUHQWZLWK WKH ILQGLQJVRI WKHFURVVVHFWLRQDODQDO\VLVVKRZQLQ)LJ ,Q WKHSHULRGVWXGLHG WKHFDU
RZQHUVKLSOHYHOLQERWKFRXQWU\JURXSVH[FHHGHGDFHUWDLQOLPLWZKLFKSXWWKHPRQWKHGHFOLQLQJSDUWRI
WKHFXUYHLQ)LJ
,IZHFRPSDUHWKHVDIHW\SHUIRUPDQFHRIWKHWZRFRXQWU\JURXSVDWWKHVDPHFDURZQHUVKLSOHYHOWKH
UHVXOWLVGLIIHUHQWIURPWKHRQHLQWKHSUHYLRXVSDUDJUDSK:LWKDFDURZQHUVKLSOHYHORIDERXWWKLV
ZDV LQ  WKH (8 KDG D IDWDOLW\ UDWH RI  IDWDOLWLHV SHU  LQKDELWDQWV :LWK WKH VDPH
RZQHUVKLS OHYHO WKH (8 KDG D PXFK ORZHU IDWDOLW\ UDWH RI  LQ  )XUWKHUPRUH DV WKH (8
UHDFKHGWKHFDURZQHUVKLSOHYHOWKHLUIDWDOLW\UDWHZDV:LWKWKHVDPHRZQHUVKLSOHYHOWKH
(8KDGDPXFKORZHUIDWDOLW\UDWHRILQ
7KH DERYH ILJXUHV VKRZ WKDW UHODWLYHO\ WR WKHLU PRWRUL]DWLRQ OHYHO ZKLFK LV VWURQJO\ FRUUHODWHG WR
HFRQRPLFGHYHORSPHQWWKHVDIHW\ILJXUHVRIWKHQHZ(8FRXQWULHVDUHQRWEHKLQGRIWKHROGHUFRXQWULHV
DWWKHVDPHFDURZQHUVKLSOHYHOWKH(8SHUIRUPHGEHWWHUWKDQWKH(8


)LJ)DWDOLW\UDWHVLQWKH(8ROGDQG(8QHZPHPEHUVWDWHVDVDIXQFWLRQRIFDURZQHUVKLS
7UHQGVRQWKHFRXQWU\OHYHO
,IZHSXW WKH IDWDOLW\ UDWH WUHQGVRI DOO FRXQWULHV VWXGLHG LQ RQH FKDUW )LJ  WKHJUDSKRI D VLQJOH
FRXQWU\FDQEHKDUGO\UHFRJQL]HG6WLOOLWLVZRUWKWRVHHDOOWKHOLQHVWRJHWKHUDQGVRPHVWDWHPHQWVFDQEH
JLYHQ
x 7KHOLQHVVKRZJHQHUDOO\DSRVLWLYHWUHQGLQURDGVDIHW\
x 7KHXSSHUOLQHVWKHSRRUHUSHUIRUPLQJFRXQWULHVDUHIOXFWXDWLQJWKHORZHUOLQHVWKHEHWWHU
SHUIRUPLQJFRXQWULHVDUHPRUHVWDEOH
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x 7KHVORSHRIWKHXSSHUOLQHVLVVWHHSHUWKHSRRUHUSHUIRUPLQJFRXQWULHVVKRZUDSLGLPSURYHPHQWVWKH
ORZHUOLQHVDUHPRUHIODWWKHEHWWHUSHUIRUPLQJFRXQWULHVKDYHOHVVSRWHQWLDOWRLPSURYH
x 7KHUDQJHEHWZHHQWKHEHVWDQGWKHZRUVWLQLVWRZKLFKKDVGHFUHDVHGWRWRLQ
WKHVDIHW\SHUIRUPDQFHRIFRXQWULHVLVFRQYHUJLQJ+RZHYHUWKHUDWLREHWZHHQWKHZRUVWDQGWKHEHVWLV
VWLOODOPRVW


)LJ6DIHW\WUHQGVLQWKH(8PHPEHUVWDWHV
+RZPXFKLVWKHJDS"
+DYLQJFRPSDUHGVDIHW\SHUIRUPDQFHVDWDJLYHQWLPHRUDWDJLYHQFDURZQHUVKLSOHYHOZHWXUQWRD
GLIIHUHQWTXHVWLRQKRZPXFKLVWKHJDSEHWZHHQFRXQWULHV"7KUHHGDWHVZHUHFROOHFWHGIRUHDFKFRXQWU\
x <HDUZKHQUHDFKLQJWKHQS FDUVSHUSHUVRQRZQHUVKLSOHYHOWKLVLVDSSUR[LPDWHO\WKHWXUQLQJ
SRLQWLQ)LJ
x <HDUZKHQUHDFKLQJWKHGS IDWDOLWLHVSHUSRSXODWLRQIURPDERYHLQWKHGHFUHDVLQJ
SURFHVV
x <HDUZKHQUHDFKLQJWKHGS IDWDOLWLHVSHUSRSXODWLRQIURPDERYHLQWKHGHFUHDVLQJ
SURFHVV
7KHVHGDWDDUHVKRZQLQ7DEOH$VDUHIHUHQFHSRLQWWKH\HDUVZKHQWKH(8DYHUDJHUHDFKHGWKH
DERYHILJXUHVZHUHFKRVHQ7KHGHOD\VRILQGLYLGXDOFRXQWULHVFRQFHUQLQJWKHWKUHHLQGLFDWRUVUHODWHGWR
WKH (8 DUH DOVR VKRZQ LQ WKH WDEOH 7KH QHJDWLYH ILJXUHV DUH LQGLFDWLQJ WKDW D FRXQWU\ UHDFKHG WKH
FHUWDLQOHYHOHDUOLHUWKDQWKH(8DYHUDJH
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7DEOH'HOD\VRIFRXQWULHVLQUHDFKLQJ(8DYHUDJHLQFDURZQHUVKLSDQGVDIHW\SHUIRUPDQFH
 <HDUZKHQUHDFKLQJ 'HOD\WRUHDFK(8DYHUDJH\HDUV
 QS GS GS QS GS GS
(8      
(8      
%(      
%*      
&=      
'.      
'(      
((      
,(      
(/      
(6      
)5      
,7      
/9      
/7      
+8      
1/      
$7      
3/      
37      
52      
6,      
6.      
),      
6(      
8.      
)URP7DEOHZHFDQVHHWKDWWKH(8QHHGHGPRUH\HDUVFRPSDUHGWRWKH(8WRUHDFKWKH
FDURZQHUVKLSOHYHO7KLVFDQEHFDOOHGWKHÄRZQHUVKLSJDS´,QWHUHVWLQJO\WKHGHOD\RIWKH(8LQ
UHDFKLQJWKHDQGIDWDOLWLHVSHUSRSXODWLRQZDVRQO\\HDUVFRPSDUHGWRWKH(87KHVH
YDULDEOHVZLOOEHFDOOHGÄIDWDOLWLHVJDS´DQGÄIDWDOLWLHVJDS´
2QWKHFRXQWU\JURXSOHYHOWKHIDWDOLW\JDSLVPRUHWKDQWKUHHWLPHVOHVVWKDQWKHRZQHUVKLSJDSZKLFK
PHDQVWKDWWKHVDIHW\FDQLPSURYHPXFKTXLFNHUWKDQWKHHFRQRPLFSRZHUÁ
,VWKHDERYHVWDWHPHQWDOVRYDOLGRQWKHFRXQWU\OHYHO",Q)LJXUHVDQGWKHKRUL]RQWDOVFDOHVKRZV
WKH RZQHUVKLS JDS ZKLOH WKH YHUWLFDO VFDOHV WKH  DQG  IDWDOLWLHV JDS UHVSHFWLYHO\ (DFK FRXQWU\ LV
 
ĩ$VVXPLQJWKDWWKHHFRQRPLFSRZHULVSURSRUWLRQDOWRWKHYHKLFOHRZQHUVKLSUDWH
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UHSUHVHQWHGE\DSRLQW7KHFRXQWULHVDUHVSUHDGLQJDURXQGWKHUHJUHVVLRQOLQHWKHUHJUHVVLRQFRHIILFLHQW
LVPRGHUDWH5LVDURXQG
7KHILJXUHVVKRZWKDWFRXQWULHVEHLQJDERXW\HDUVEHKLQGWKH(8DYHUDJHLQFDURZQHUVKLSPLJKW
KDYHQRGHOD\LQVDIHW\SHUIRUPDQFHZKLOHRWKHUFRXQWULHVEHLQJDERXW\HDUVEHKLQGWKH(8DYHUDJH
LQFDURZQHUVKLSDQGPLJKWKDYHRQO\\HDUVGHOD\LQVDIHW\SHUIRUPDQFH
7KHUHODWLYHO\ ODUJHGHYLDWLRQVEHORZDQGDERYH WKH OLQH VKRZ WKDW WKHUHDUH UHPDUNDEOHGLIIHUHQFHV
DPRQJFRXQWULHV+RZHYHUDOPRVWDOOFRXQWULHVIDOOEHORZWKH\ [OLQHZKLFKPHDQVWKDWWKHVDIHW\JDS
LVDOPRVWDOZD\VVPDOOHUWKDQWKHRZQHUVKLSJDS
,Q)LJDQGZHFDQDOVRREVHUYHWKDWWKRVHFRXQWULHVZKLFKZHUHVRPH\HDUVDKHDGRIWKH(8
DYHUDJHLQFDURZQHUVKLS%('('.)5,71/6(8.VKRZHGTXLWHODUJHGLIIHUHQFHVLQUHDFKLQJ
WKHGSDQGGSVDIHW\OHYHOV6RPHRIWKHPUHDFKHGWKHVHOHYHOVHDUOLHUWKDQWKH(8DYHUDJH'.
'(1/6(8.ZKLOHRWKHUVZHUHODWHUHDFKLQJWKHVHOHYHOV%()5,72QWKHRWKHUKDQG),DQG,(
ZHUH ODWH LQFDURZQHUVKLSEXW WKH\ UHDFKHG WKH VDIHW\ OHYHOV HDUOLHU)XUWKHUPRUH(/(6DQG37DUH
TXLWH VLPLODU WR WKH QHZ PHPEHU FRXQWULHV WKH\ ZHUH DOVR ODWHFRPHUV LQ FDU RZQHUVKLS DQG DOVR LQ
UHDFKLQJWKHDSSURSULDWHVDIHW\OHYHOVEXWWKHLUVDIHW\JDSLVPXFKOHVVWKDQWKHLURZQHUVKLSJDS
7ZR RI WKH QHZ PHPEHU FRXQWULHV &= DQG 6, KDG OHVV WKDQ  \HDUV GHOD\ LQ UHDFKLQJ WKH 
RZQHUVKLSOHYHO7KH\UHDFKHGWKHDQGGSVDIHW\OHYHOV\HDUVODWHUWKDQWKH(8DYHUDJH

)LJ'HOD\RIFRXQWULHVUHDFKLQJWKHFDUVSRSXODWLRQYHUVXVWKHIDWDOLWLHVSHUSRSXODWLRQUHODWHGWRWKH(8
DYHUDJH
0RVW RI WKH QHZ PHPEHU FRXQWULHV KDYLQJ  \HDUV GHOD\ LQ FDU RZQHUVKLS (( +8 3/ 6.
QHHGHGDOVRQRWPRUHWKDQ\HDUVWRUHDFKWKHPHQWLRQHGVDIHW\OHYHOV$IHZRWKHUFRXQWULHVKDGHLWKHU
PRUHGHOD\LQFDURZQHUVKLS52RUVWDUWHGODWHUWRUHDFKWKHGSVDIHW\OHYHO/9/7EXWE\
WKH\DOOUHDFKHGWKHGSVDIHW\OHYHO
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&RPSDULQJ)LJXUHVDQGLWFDQEHDOVRREVHUYHGWKDWZKLOHIRUVRPHFRXQWULHVWKHGHOD\ZDVPRUH
WKDQ\HDUVWRUHDFKWKHGSOHYHOWKHQH[WVWHSWKHGSVDIHW\OHYHOZDVUHDFKHGE\DOOFRXQWULHV
ZLWKQRWPRUHWKDQ\HDUVGHOD\


)LJ'HOD\RIFRXQWULHVUHDFKLQJWKHFDUVSRSXODWLRQYHUVXVWKHIDWDOLWLHVSHUSRSXODWLRQUHODWHGWRWKH(8
DYHUDJH
&RQFOXVLRQV
'XULQJ WKH WZR GHFDGHV VWXGLHG WKH VDIHW\ WUHQG LQ(XURSH LV SRVLWLYH WKH QXPEHU RI IDWDOLWLHV SHU
SRSXODWLRQLVGHFUHDVLQJ2QRQHKDQGLWLVZRUWKWRPHQWLRQWKDWWKH(8GDWDDUHZHOOEHORZWKH(8
RQHVLQWKHZKROHSHULRG7KHSRRUHUSHUIRUPDQFHRIWKH(8FRXQWULHVKDVEHHQH[SODLQHGJHQHUDOO\E\
WKHDJHGYHKLFOHIOHHWOHVVGHYHORSHGURDGQHWZRUNDQGWKHOHVVVRFLDODWWHQWLRQWRURDGVDIHW\
2QWKHRWKHUKDQGWKHILJXUHVVKRZWKDWUHODWLYHO\WRWKHLUPRWRUL]DWLRQOHYHOWKHVDIHW\ILJXUHVRIWKH
QHZ (8 FRXQWULHV DUH QRW EHKLQG RI WKH ROGHU FRXQWULHV DW WKH VDPH FDU RZQHUVKLS OHYHO WKH (8
SHUIRUPHGEHWWHUWKDQWKH(8
7KHDQDO\VLVKDVVKRZQWKDWWKH(8FRXQWULHVUHDFKHGWKHFDURZQHUVKLSOHYHO\HDUVODWHU
WKDQ WKH (8 DYHUDJH DV WKLV JURZWK VWURQJO\ GHSHQGV RQ WKH HFRQRPLF SRWHQWLDO RI D FRXQWU\ 7KH
VLWXDWLRQSURYHVWREHPXFKEHWWHUZLWKWKHVDIHW\ILJXUHVZKHUHWKHEDFNORJRIWKHQHZFRXQWULHVLVRQO\
 \HDUV 'XH WR WKH IUHH PRYHPHQW RI JRRGV WHFKQRORJ\ LV VSUHDGLQJ DURXQG PRUH TXLFNO\ WKDQ
ZHDOWK7RGD\PRVWO\WKHVDPHFDUVDUHVROGLQDOOFRXQWULHVRI(XURSH'XHWRWKHLQWHUQDWLRQDOH[FKDQJH
RIH[SHULHQFHVURDGGHVLJQDQGVDIHW\LPSURYLQJVROXWLRQVDUHEHFRPLQJVLPLODULQYDULRXVFRXQWULHVDWD
TXLFNHUSDFH WKDQ HFRQRPLF JURZWK$QG ODVWO\ GXH WR WKH IUHHPRYHPHQWRI LGHDV WKH VRFLDO DWWLWXGH
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WRZDUGVVDIHW\ LQFOXGLQJHGXFDWLRQDQGHQIRUFHPHQW LV LQFUHDVLQJDQGDOVRFRQYHUJLQJ LQ WKH(XURSHDQ
FRXQWULHV
7KHVH DUH VRPH RI WKH UHDVRQVZK\ ODWHFRPHUV FDQ LPSURYH WKHLU VDIHW\ SHUIRUPDQFHV TXLFNHU WKDQ
RWKHUFRXQWULHV+RZHYHULWKDVWREHHPSKDVL]HGWKDWDFRXQWU\ZLOOQRWDXWRPDWLFDOO\IROORZWKHWUHQG
EXWDORWKDVWREHGRQHWRIROORZLWLWLVDUHVXOWRIPDQ\HIIRUWVLQYHKLFOHGHVLJQLQIUDVWUXFWXUHVDIHW\
HQIRUFHPHQWDQGHGXFDWLRQ
5HIHUHQFHV
%RUVRV$.RUHQ&,YDQ-15DYLVKDQNHU1VXEPLWWHG$XJXVW/RQJWHUPVDIHW\WUHQGVUHODWHGWRYHKLFOHRZQHUVKLS
LQFRXQWULHV3DSHUVXEPLWWHGIRUSUHVHQWDWLRQDW7UDQVSRUWDWLRQ5HVHDUFK%RDUG$QQXDO0HHWLQJDQGIRUSXEOLFDWLRQ
LQ7UDQVSRUWDWLRQ5HVHDUFK5HFRUG

&$5(&$5(UHSRUWVDQGJUDSKLFV
KWWSHFHXURSDHXWUDQVSRUWURDGBVDIHW\REVHUYDWRU\VWDWLVWLFVUHSRUWVBJUDSKLFVBHQKWP

(XURSHDQ&RPPLVVLRQ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

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&URSSHU0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


.RUHQ&%RUVRV$6LPLODULWLHVDQGGLIIHUHQFHVDPRQJFRXQWULHVFRQFHUQLQJURDGIDWDOLW\UDWHV7UDQVSRUW5HVHDUFK
$UHQD-XQH%UXVVHOVS

2SSH6D7KHGHYHORSPHQWRIWUDIILFDQGWUDIILFVDIHW\LQVL[GHYHORSHGFRXQWULHV$FFLGHQW$QDO\VLVDQG3UHYHQWLRQ
9ROXPH1RSS

2SSH6E'HYHORSPHQWRIWUDIILFDQGWUDIILFVDIHW\JOREDOWUHQGVDQGLQFLGHQWDOIOXFWXDWLRQV$FFLGHQW$QDO\VLVDQG
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KWWSZZZVDIHVSHHGRUJXNVPHHGKWPO
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